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§ 20.10 Compliance schedule. 
(a) Clearinghouses, clearing members 

and persons with books and records ob-
ligations shall comply with the re-
quirements of this part upon the effec-
tive date of this part. 

(b) Swap dealers that are not clearing 
members shall comply with the re-
quirements of this part upon the effec-
tive date of final regulations further 
defining the term swap dealer. 

(c) The Commission may permit, for 
a period not to exceed six calendar 
months following the effective date 
specified in paragraph (a) of this sec-
tion, the submission of reports pursu-
ant to §§ 20.3 and 20.4 that differ in con-
tent, or are submitted in a form and 
manner which is other than prescribed 
by the provisions of this part, provided 
that the submitter is making a good 
faith attempt to comply with all of the 
provisions of this part. 

(d) Unless determined otherwise by 
the Commission, paired swap and 
swaption position and market reports 
submitted under parts 15 through 19, or 
21 of this chapter, or any order of the 
Commission, shall continue to be sub-
mitted under those parts or orders 
until swap dealers are required to com-
ply with § 20.4. 

(e) The Commission may extend the 
compliance date established in para-
graph (b) of this section by an addi-
tional six calendar months based on re-
source limitations or lack of experi-
ence in reporting transactions to the 

Commission for a swap dealer that is 
not an affiliate of a bank holding com-
pany and: 

(1) Is not registered with the Com-
mission as a futures commission mer-
chant and is not an affiliate of a fu-
tures commission merchant; 

(2) Is not registered with the Securi-
ties and Exchange Commission as a 
broker or dealer and is not an affiliate 
of a broker or dealer; and 

(3) Is not supervised by any Federal 
prudential regulator. 

§ 20.11 Diversified commodity indices. 

For the purpose of reporting in fu-
tures equivalents, paired swaps and 
swaptions using commodity reference 
prices that are commonly known diver-
sified indices with publicly available 
weightings may be reported as if such 
indices underlie a single futures con-
tract with monthly expirations for 
each calendar month and year. 

APPENDIX A TO PART 20—GUIDELINES ON 
FUTURES EQUIVALENCY 

The following examples illustrate how 
swaps should be converted into futures 
equivalents. In general the total notional 
quantity for each swap should be appor-
tioned to referent futures months based on 
the fraction of days remaining in the life of 
the swap during each referent futures month 
to the total duration of the swap, measured 
in days. The terms used in the examples are 
to be understood in a manner that is con-
sistent with industry practice. 

EXAMPLE 1—FIXED FOR FLOATING WTI CRUDE OIL SWAP LINKED TO A DCM CONTRACT 

Reference Price ........................ Daily official next to expire contract price for the NYMEX Light 
Sweet Crude Oil Futures Contract (‘‘WTI’’) in $/bbl through 
the NYMEX spot month. 

Fixed Price ............................... $80.00 per barrel. 
Floating Price ........................... The arithmetic average of the reference price during the pric-

ing period. 
Notional Quantity ...................... 100,000 bbls/month. 
Calculation Period .................... One month. 
Fixed Price Payer ..................... Company A. 
Floating Price Payer ................. Company B. 
Settlement Type ....................... Financial. 
Swap Term ............................... Six full months from January 1 to June 30. 
Floating Amount ....................... Floating Price * Notional Quantity. 
Fixed Amount ........................... Fixed Price * Notional Quantity. 
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